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論 文 内 容 の 要 旨
　　The primary objectives of this research are to evaluate the state of the IFRS initiative (Chapter 1), establish 
legitimacy for the author’s theory of Multi-Agency through supporting literature review (Chapter 2), clarify the 
relationship between IFRS and financial indicators (Chapter 3), analyze and evaluate the level of IFRS implementation 
and clarify the driving factors that shape policy related to financial reporting in the research sample (Chapters 4 - 6), 
evaluate the effects of IFRS adoption on GDP and foreign direct investments (Chapter 7) and demonstrate the impact of 
IFRS on financial ratios through comparison of IFRS financial reporting and local GAAP (Chapter 8). A brief summary 
of each chapter is presented below.
　　Chapter 1: Introduction; presents background information on the global implementation of IFRS. A brief 
history of the IFRS initiative and its benefits precede a discussion of the challenges presented by global accounting 
standards. This leads to a presentation on basic Agency Theory and its role in establishing IFRS. The chapter brings to 
the forefront the main problems which are under investigation and presents essential data for analyzing other issues in 
later chapters such as the effects of IFRS at the macro-economic level.  It presents the primary research questions and 
motivation as well discusses the existing research gap that helps highlight the significance of the study.
　　Chapter 2: Agency and Literature Review; presents a series of relevant theories which in themselves are 
insufficient to perform the functions of the multi-agent theory presented by the author however in conjunction with 
other theories demonstrate a clear connection thereby providing validity and legitimate support for the authors assertion 
of a multi-agent relationship and it’s workings. Further review of valid literature further supports the claims of the 
author by providing examples of the impact of IFRS and its influence on financial reporting. Each study is put forth to 
reinforce assertions about the theory by demonstrating the inseparable connection between investors, companies and 
government and how any movement related to IFRS implementation is a result of collaboration between all three, a fact 
that is vital in understanding the future success or failure of IFRS.
　　Chapter 3: The Connection between IFRS and Financial Indicators; provides examples of some specific IFRS 
that are very impacting within specific economies. It presents data to demonstrate their affect across a wide range of 
financial indicators to include financial ratios, Foreign Direct Investment (FDI) and Gross Domestic Product (GDP).  It 
proceeds to break down GDP into a more simplistic formula to help demonstrate the impact of  IFRS. This chapter goes 
into a further depth to discuss why these indicators are significant and must be considered when analyzing the impact of 
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IFRS implementation globally.
　　Chapter 4: IFRS in a Global Economy: Asia and Russia; discusses the accounting background and history of 
the Asian region countries and Russia. Russia is henceforth included in the Asian region for the purposes of this research 
due to 75% of its predominant landmass falling within the Asian region as oppose to the 25% that falls within Europe. 
Specifically this chapter focuses on Japan, China, India, and Russia. The analysis looks at the historical development 
of accounting within these Asian countries. Taking into consideration their historical, economic and political past is 
essential to understanding the factors that influence their decisions today. An analysis of the present state of IFRS 
implementation for each sample country is presented to include insight into the effectiveness of IFRS within each given 
jurisdiction and challenges that clearly exist or may justifiably be said to exist. In specific, this chapter analyzes realistic 
factors such as the transparency and reliability of reporting within the countries following adoption and or leading up to 
it and provides the author’s analysis of future IFRS activity in Asia and Russia.
　　Chapter 5: IFRS in a Global Economy: Americas; discusses the accounting background and history of the 
North and South American countries included in this study. Specifically it focuses on the United States of America 
and Brazil. The analysis looks at the historical development of accounting within these two countries. Taking into 
consideration their historical, economic and political past it presents an essential understanding of factors that influence 
fiscal reporting decisions at present. An analysis of the present state of IFRS implementation for each sample country 
is presented to include insight into the effectiveness of IFRS within each given jurisdiction and challenges that clearly 
exist or may justifiably be said to exist. In specific, this chapter analyzes realistic factors such as the transparency and 
reliability of reporting within the countries following adoption and or leading up to it and provides the author’s analysis 
of future IFRS implementation within the Americas region.
　　Chapter 6: IFRS in a Global Economy: EU; discusses the accounting background and history of the European 
Union (EU) which is comprised of 28 countries. The EU being comprised of so many territories with an exhaustive 
selection of accounting regulations and standards has historically faced significant challenges to trade and business. 
The benefits afforded to the member countries through the use of unified standards are significant. This analysis looks 
at the historical development of accounting within these countries, but specifically Germany, the UK, Italy and France 
as they are within the top economies of the world. Taking into consideration their historical, economic and political 
past is essential to understanding the factors that influence their decisions in current times and the evolution of future 
standards. An analysis of present implementation for these EU member states is presented to provide insight into the 
effectiveness of IFRS and the challenges that have risen. In specific, this chapter analyzes realistic factors such as the 
transparency and reliability of reporting within these EU countries following the adoption of IFRS as well as analyzes 
potential future implementations.
　　Chapter 7: The Effect of IFRS on GDP and FDI Figures; analyzes data compiled from the World Bank, 
International Monetary Fund (IMF) and other sources to compile and assess the effect of GDP over a span of years to 
include no less than 2 years preceding and 2 years following the adoption of IFRS or its equivalent, except in the case 
of the US which does not permit the use of IFRS. The data of this chapter is centered on the top 10 economies in the 
global economy, focusing on metrics for GDP, FDI inflows, FDI outflows, Government Tax Revenue and Government 
Expenditure as well as various other metrics. It looks closely at the strongest performing economies in the world to 
identify economic shifts in a country,s GDP during the transition period from Local GAAP to IFRS, via adoption or 
convergence, to discern notable patterns or correlations with IFRS implementation.
　　Chapter 8: The Effect of IFRS on Financial Ratios; looks closely at the top 25-30 publically listed companies 
within each of the top ten economies. Specifically, the chapter analyzes the varying effects of IFRS on financial 
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figures in contrast to those prepared under traditional models such as US GAAP and other popular reporting standards. 
Financial ratios commonly used by business managers and investors, such as debt-equity, liquidity and leverage 
ratios are calculated and follow-up analysis is performed to identify variations between the two sets of data and how 
IFRS may have influenced investment indicators and thereby demonstrate a plausible correlation with IFRS adoption 
thereby strengthening assumptions that IFRS implementation impacts FDI considerations. The health of a nation is a 
key consideration for investing bodies and by identifying a correlation between IFRS and FDI this chapter can further 
strengthen the implications of chapter 7, that IFRS implementation will have a significant impact on GDP.
　　Conclusions, Implications and Proposals
In this section of the thesis the conclusions and proposals of the dissertation are presented. 
論 文 審 査 結 果 の 要 旨
1. Overall Thesis
　　As was mentioned previously, this research endeavors to show that (1) a multi-agency relationship is present in 
the development and adoption of IFRS and that the author’s theoretical model can help demonstrate the actions and or 
processes of the parties involved. (2) IFRS can have a significant impact on financial ratios and investment indicators. (3) 
The implementation of IFRS is substantial enough to influence FDI levels. (4) IFRS implementation leads to economic 
growth that is measurable at the macroeconomic level, such as GDP, Government Tax Revenues, and FDI.
2. Evaluation of Thesis Structure
　　The structure of this thesis was adequate to the intended purpose of researching the topics presented in this 
research. The literature review presented in chapter 2 presents strong evidence to support the author’s theory of multi-
agency. It provided a wide array of research that reinforces the relationships and responses of investors, companies and 
government while at the same time doing so from the analytical perspective of each individual researcher’s finding on 
the effect of IFRS financial reporting, on those actors.  In subsequent later chapters, each builds on the existing data 
and support of its preceding chapters to reinforce the assumptions and ideas from various vantage points.  Chapter 3 
provides the details, clarity and understanding of why the specific metrics of FDI, financial ratios and GDP are the 
target measures being analyzed and what importance they play in the course of this research. To more completely see 
the multi-agent relationship chapters 4-6 provide an analysis of each country’s historical Accounting practices, society 
and economics followed by current day practices to help demonstrate the manner in which their financial reporting 
systems were developed and how significant a role they play or how seriously the society approaches the topic.  This 
also provides valuable insight into the multi-agent relationship as the value placed by society, legal and legislative 
bodies and corporate activity were researched extensively. The information formed in the analysis of chapters 4 
– 6 reinforced some of the analysis performed in chapter 7. When explaining the effects of IFRS implementation, 
understanding why one government would have high levels of expenditure while others would not or why one country 
saw massive increases to FDI and tax revenue while others had increases to FDI but not tax revenue becomes easier to 
qualify. This section was essential to demonstrating the shifts in both FDI and GDP as well. This approach took into 
account a wide range of years and the data utilized was of extremely high quality thereby reflecting realistic activity. 
Chapter 8 reviewed and calculated financial reporting data from both Reuters as well as each individual company’s 
annual financial reports for the 2012 fiscal year. Doing so provided a static point in time to allow for meaningful 
comparison for companies in a given year. As calculation was performed on each company independently, following 
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this approach allowed for each country and company to be under similar economic and global conditions thus helping 
to eliminate any outlying or exaggerated information. The direct comparison of calculations under IFRS and some form 
of statutory filing was essential to demonstrating that IFRS causes a shift in the ratios and this approach performed 
that task perfectly. With the exception of not having included some statistical regression as a means of demonstrating 
statistical relevance to the findings, the structure implemented in undertaking this research was well suited to the needs 
of author. The structure provided a logical and straightforward roadmap of progression to create lasting and valuable 
connections which reinforce the parts of research into a more unified whole.
3. Evaluation of each chapter
Chapter 1 
　　The core of this paper detailed the specific questions and methodologies to be utilized and highlighted the topics to 
be approached. The core of the research was laid out information pertaining to IFRS adoption and the steady increase of 
IFRS as a globally accepted standard was presented to provide background to the participants and regions involved in 
this research. 
Chapter 2
　　Agency theory, a well-established and regarded theory pertaining to the relationship between an investor (Principle) 
and the company (Agent), clearly demonstrated the relationship and how the two parties interact. When considering 
IFRS adoption it is clear that successful implementation requires cooperation between three parties, Investors (Principle), 
Companies (Agent) and the Government (Agent 2). While this relationship is far more complex than any simple model 
can accurately demonstrate, the multi-agent model presented in this chapter demonstrates and can be applied to show 
the relationship between these three parties and what activities, generally speaking, lead to success or failure. The 
preceding theories, some dating back as far as the 1700’s, can be joined together and clearly identified within the multi-
agent model thus legitimizing the multi-agent concept. The literature review provided sound examples in which the 
multi-agent model was applied and the actions mentioned mapped out to demonstrate a failure in the relationship that 
would hinder IFRS implementation or in the case of adopters, erode its relevance and value.
Chapter 3
　　Each country and industry has the potential to experience the impact of IFRS in a somewhat unique manner. 
Depending on the type of industry, company, economy and government, the results tend to be somewhat inconsistent. 
This is a result of the development of accounting rules and the value placed upon various areas of the profession. 
This chapter reviewed various IFRS standards and through the literature review of various researchers was able to 
demonstrate that though we can, to some degree, anticipate the effect of IFRS on FDI, GDP and financial ratios, a clear 
picture of the impact requires more specific analysis and more careful consideration. This chapter also laid out the basic 
formula for computing GDP and demonstrated the movement of finances within an economy to further demonstrate the 
close relationship suggested by multi-agency.
Chapter 4
　　In analyzing the top economies in the Asia we were able to identify important features about the various countries. 
While not an official adopter, Japan has permitted the use of IFRS for publically listed companies since 2010. This 
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once closed and secret segment of business has demonstrated the significant strides taken by the country to obtain 
investor funding where in the past such consideration was not given. This is in time with the shift of equity ownership 
that occurred in the early 2000’s. The country fits the classic model for Multi-agency well and research suggested the 
country has benefited from a slight acceptance of IFRS. Generally speaking the outlook of a multi-agent relationship 
would be positive however in recent years, Japanese companies have had a fair amount of scandal and corruption which 
demonstrates failure in the relationship.
　　China has experienced decades of growth but only recently took the road to full accounting convergence in 
2009. Since then they have experienced a massive bump to their FDI inflows, tax revenues and GDP, a significant part 
of which was reinvested to maintain growth. This pattern has persisted for a number of years. China presented the 
challenge of being a socialist state with the most powerful organizations being state run.  Though China is approaching 
business with a capitalist mind set, generally speaking it’s still a socialist society with significant information 
asymmetry and a lack of transparency and protection for investors thus necessitating the need for a modified multi-
agent model to explain the relationships. Generally speaking the model would demonstrate adequate workings and a 
relatively stable multi-agency relationship, however the market panic that led to China’s halting all trading in 2015 
clearly demonstrates a failure in the relationship.
　　India which also implemented at the end of 2010 saw a massive bump to also experienced a massive boost to tax 
revenue following the implementation of IFRS however very little of that revenue was reinvested into the country. Due 
to India’s history of corruption and political unrest, investors have been very reluctant to invest to heavily in India. The 
country is a democracy with characteristics befitting a classic multi-agent model, which could be used to demonstrate 
numerous failed agency relationships.
　　Russia falls into the same category as China. As a socialist primarily state run economy, the protections afforded 
investors is limited and the asymmetry broad.  Additionally Russia has a history of illicit activity that brings into 
question their adoption of IFRS. More than their desire to bring forth a high set of quality accounting standards, it 
appears more specifically that they are label adopters. No more than 20 years the accounting profession was next 
inconsequential, however in recent years, the standards have been embraced to open up foreign capital markets to which 
Russia is often blocked as due to sanctions. In Russia’s adoption year they did see a massive boost to FDI however; 
subsequent rioting in Russia in conjunction with the multiple international incidents, such as Crimea and Syria, Russia 
is best explained through the modified multi-agent model and questionable movement of funds and lack of transparency 
and investor protections demonstrate failures in the agent relationship.
Chapter 5
　　The investigations of the countries of the Americas yielded some interesting information. First, as the US is not an 
IFRS adopter, there is not objective point from which we could gauge changes to the economy. That said, looking at the 
economy over a 8 year period near the implementation of IFRS in the EU and China we can see that the US experienced 
relatively light fluctuation in tax revenue growth and wider fluctuations in FDI as a result of bad economic conditions. 
FDI cannot be adequately judged during an economic crash. The US is a historically law bound nation with good 
transparency and democratic practices in keeping with a classic multi-agent model.  Though not an adopter, the US 
has high transparency and relatively low instances of corporate corruption suggesting a strong multi-agent relationship 
exists. 
　　Brazil on the other hand adopted IFRS in 2008 and immediately experienced massive FDI and tax revenue gains 
which in turn lead to a huge GDP infusion. However, despite these gains, Brazil is often considered a label adopter, and 
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these funds were not redirected back into the economy to help grow the productivity. The country is often over run with 
political and economic strife and has little enforcement or protection for the people let along financial instruments. It is 
very likely the standards were adopted to get the infusion of investment that often accompanies adoption. Corruption 
is rampant and even in recent years has been in the forefront of international news, thus representing numerous agency 
failures. Historically Brazil has had socialist leanings however the country does technically operate as a capitalist 
democracy and, on paper, has the hallmarks of a standard multi-agent model.
Chapter 6
　　Germany, the UK, Italy and France had the option to adopt as early as 2002 with mandatory adoption taking place 
in 2005. All experiences significant FDI inflow and outflow with the adoption of IFRS. All experienced relatively 
significant tax revenue growth with the exception of Germany. GDP remained largely unchanged among these countries 
and government expenditures remained relatively flat. The EU being the hodgepodge of countries that it is, the majority 
of the EU member states have a tendency towards socialist activities and social planning, however all are democracies 
with functioning Laissez–faire capital markets, strong legal enforcement and high levels of transparency make them all 
perfect for a standard multi-agent model. These countries tend to be relatively low in corruptions making them prime 
examples for a properly functioning multi-agent relationship.
Chapter 7
　　The analysis of the World Bank, IMF and third party data showed significant correlations between the year of IFRS 
implementation and shifts in FDI inflow, FDI outflows, tax revenue increase, and generally government expenditures. 
In all cases except for the US, which is not an adopter, there were significant shifts which occurred the year of IFRS 
adoption. The correlation is too consistent to be labeled as insignificant however; more statistical regression and more 
specific analysis of the percentage gains in the corresponding years to identify common value shifts would be beneficial 
to further analysis of this information.
Chapter 8
　　Having compiled the data of nearly 300 companies, the top 25-30 from across the top ten economies, the data 
was analyzed through Excels calculation and quantitative analysis. The financial data was input into a spread sheet and 
the relevant financial ratios for Leverage and debt equity were calculated under both IFRS and GAAP.  The two were 
compared to identify shifts in ratio values. In every case notable shifts in ratio value were identified in keeping with the 
research covered in the literature review.  While there can be no doubt whatever that implementation of IFRS results 
in ratio shifts, the significance of these shifts would require a more detailed regression analysis to see whether or not 
the shifts can be considered relevant or impacting on investment decisions would require further statistical regression 
which may be undertaken in the future.
Conclusion
　　The task of this research was (1) to demonstrate the existence of a multi-agent relationship which can be used to 
demonstrate agency failure or success. Various instances through both literature review and real world example have 
been posed and can clearly be seen and followed in the multi-agent model. (2) Identifying whether or not IFRS impacts 
financial ratios. As chapter 8 clearly demonstrates, the impact of IFRS on ratio calculations is unquestionable; it remains 
still to be seen as to how relevant these changes are. (3) To identify whether IFRS lead to shifts in FDI. Chapter 7 
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demonstrated in relatively clear terms that a correlation exists however, especially given the nature of such calculations 
and the overwhelming number of factors that can affect investment decisions a more in depth qualitative approach 
would yield more concrete support for the assertion. (4) To show that GDP is affected by IFRS implementation.  While 
this is clearly identifiable in a various parts of the research and since IFRS by its very nature is intended for investors 
and investments directly fuel GDP, the relationship might be considered unquestionable however, given the complex 
nature of GDP calculation and the overwhelming number of factors that fuel its growth or shrinkage, GDP growth is not 
always measurable or identifiable. Furthermore, as the literature review demonstrates between various authors, some 
claim GDP is definitely affected, some suggest it’s too jumbled to tell what’s actually happening. The author maintains 
that GDP growth does occur as a result of IFRS implementation however the author must concede the difficulty of 
stating this fact unequivocally. A more complex measurement and judgement will be necessary to further solidify this 
assertion.
4. Future Research Issues
　　Future research in this field should focus on identifying the relevance of the ratio shifts affected by IFRS 
implementation. Additionally, the author should like to pursue more in depth research related specifically to revenue 
recognition, the effect of IFRS on revenue, and the rolling affect this will have on associated ratios.  
　　It is also advisable that more research be pursued related to the measurement of GDP shifts as a result of IFRS 
implementation. Obtaining more detailed data from government entities if available and working with statistical 
regression to identify significant shifts are a result of IFRS implementation. The necessary data may prove difficult to 
obtain however it will be essential in moving forward. Until that possibility can be realized, it might prove beneficial to 
measure specific changes from year to year comparing it across the 30 countries to look for a specific value increase or 
decrease within the specific economies.
　　As multi-agency is the original work and intellectual property of the author, further research to prove its relevance 
and ability to predict or demonstrate game theory in relation to accounting and specifically IFRS implementation. 
Further sampling and more thorough and involved agency examples should be tested to challenge the basic premise 
presented by the concept of multi-agency.
5. Overall Evaluation
　　On July 20, 2016 a formal thesis defense was held. From the thesis and from the defense we determined that this 
study adequately provided explanations for a number of  aspects regarding the impact of IFRS on FDI indicators at the 
macro-economic level. We further concluded that this thesis has provided rigorous discussion of the subject matter, 
performed in depth analysis and has found support for the proposed ideas. As such we determine that the thesis and the 
doctoral candidate, Mr. Hudson, have met the requirements necessary for the completion of his doctoral program and 
we recommend that Mr. Hudson be granted his Ph.D.
